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ABSTRACT. The presence of the business and a proper business environment is essential for the multifaceted 
development of our country. Therefore, its preservation has the same importance as well, that is provided by the 
insolvency law through the rehabilitation regime. The article discusses the importance of the rehabilitation regime 
for a business entity. 

The article hereof provides the actions taken by various authorities through adopting laws, introducing inter- 
national standards, etc. For example, on the Ministry of Justice of Georgia initiative, the Parliament of Georgia 
adopted the Law “On Rehabilitation and Collective Satisfaction of Creditors’s Claims” in 2020. 

The work also discusses the judiciary and its role in saving the business based on a specific example. The work 
also reviews the place of Georgia in various ratings, such as those of “Doing Business” and “The Heritage Founda- 
tion”. Considering their importance and influence, the above-mentioned ratings and the place held by Georgia are 
a guide for foreign investors. 

The place of the judiciary in the rating, which has experienced stagnation, should also be noted. This, of course, 
has a negative impact on both local and international levels for those interested in doing business in Georgia. De- 
spite the presence of an appropriate legal framework within the scope of the issue under consideration, however, 
the numbers that are read in the ratings do not give us the opportunity to state that there is a sound environ- 
ment for doing business in Georgia. For this, it is obvious that only the insolvency law's presence is insufficient. 
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INTRODUCTION 


The Law “On Insolvency Proceedings”, adopted in 
2007, has left a significant trace in legislative and prac- 
tical development and in scientific terms. Deepening 
of knowledge made us face the new legislative needs, 
which resulted in the development of the draft law by 
the Ministry of Justice and its subsequent adoption by 
the Parliament in the form of the Law “On Rehabilita- 
tion and Collective Satisfaction of Creditors’ Claims”. In 
addition to the above-mentioned important domestic 
news, which led to amendments to the legislation and 
development in the current direction, we should not 
forget that the “Association Agreement” was ratified by 
the Parliament of Georgia on June 26, 2014, which, in- 
ter alia, involves the approximation of the Georgian law 
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with the EU legislation, between the European Union 
and the European Atomic Energy Community (Euratom) 
and their Member States.’ The obligation to adopt the 
new insolvency law was not directly derived from the 
Association Agreement, however it did not cause con- 
tradiction with the directives either. This can be con- 
sidered as a manifestation of the country’s free will for 
the benefit of development and success, which has a 
positive reflection in favour of our country on a yearly 
basis. As an illustration, let’s discuss “Doing Business” 
ratings of the World Bank of recent years, where Geor- 
gia ranks 6" or 7‘ place in terms of ease of doing busi- 
ness. For example, as of 2019, Georgia was in 6" place,” 


ul Association Agreement, Article 1.2 g. [last viewed on 
April 07, 2023]. 
2 A World Bank Group Flashing Report, Doing Busi- 
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where it left behind such leading countries of the world 
as Norway, USA, UK, etc. And according to the data of 
2020, Georgia took 7*" place’, after advancing over the 
USA. One of the components of this research refers to 
insolvency, in which we are ranked on the 64" place, 
and last year we were ranked on the 60" place.* Suc- 
cess in launching a business should be converted into 
business preservation (through rehabilitation), which, 
as we witness, is of great importance in the develop- 
ment of the insolvency sector. It is believed in economic 
science, that the state must create favourable condi- 
tions for the formation and development of business, in 
which, in addition to political stabilization, and creation 
of a competitive and favourable social environment, le- 
gal provision of business is also necessary,° which is one 
part of the creation of an investment climate along with 
economic, political and social factors that determine 
the attractiveness of country for foreign investments.® 
And in the science of law, a scientist in the field of insol- 
vency — Roin Migriauli, pointed out the interest of the 
state in the law, in favour of the rehabilitation regime, 
for prevention of bankruptcy proceedings in his work 
back in 2017.’ It is after this that Georgia starts to pay 
attention to the field of insolvency in the world ratings, 
which contributed to the change of legislation and giv- 
ing priority to the rehabilitation regime therein. The ar- 
ticle is interesting, as it discusses the actions of all three 
branches implementing the state governance, in terms 
of creation, adoption and proper introduction of the ap- 
plicable insolvency law in practice. 

During the fulfilment of the work, such types of re- 
search were used as descriptive, inductive, qualitative, 
comparative, data analysis, etc. The purpose of the re- 
search topic is to study the state's business legal policy 
of insolvency. 

The research topic is the study of the Georgian leg- 
islation on insolvency, in particular, within the scope of 
the purpose and meaning of the rehabilitation regime. 


ness 2019, 16™ EDITION. Pg. 5. 


3 Comparing Business Regulation in 190 Economies, Doing 
Business. 2020. Pg. 4. 
4 Doing Business (2020), Ministry of Economy and 


Sustainable Development of Georgia, 2020. 

5 G. Shubladze, M. Nanitashvili, (2011) Basics of Busi- 
ness. Publishing house: Universal, Tbilisi. 

6 Qogiauri, L., (2017) Foreign Investments, Tbilisi. Pg. 
71. “http://91.208.144.135/~grunistory/download. 
php?tocken=a0283cf715200960c1c4c3e3f83c41d3 

7 R. Migriauli, (2017) Introduction to Bankruptcy and 
Insolvency Law. 3" revised edition. Publisher: Law- 
yers’ World, Tbilisi. Pg. 233. 
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The research object is the involvement of the state 
governance implementing branches and their role in 
implementing the rehabilitation regime. 


STATE AND LAW 


Within the scope of the responsibility mentioned 
above in the introduction, the state, in parallel with 
the international arena, did its best not to lag behind 
the world economic pulse and developed the Law “On 
the State Budget of Georgia for 2020”, which clearly 
described the priority programs for the development 
of the state. The issues related to insolvency were in- 
cluded in the priority ranks, which were formulated as 
follows: “The insolvency system will be reformed for 
the purpose of improvement of the procedures related 
to insolvency proceedings. There will be more incen- 
tives for rehabilitation of enterprises, more guarantees 
to ensure the protection of creditors’ rights and legal 
interests.”® In fact, development of the draft Law “On 
Rehabilitation and Collective Satisfaction of Creditors’ 
Claims” by the Ministry of Justice of Georgia was a huge 
step forward for implementation of the reform. In addi- 
tion to the Law “On Budget”, the government program 
of 2019-2020 focused on the reforms in the field of in- 
solvency, where the greatest importance was given to 
the development of economy, which was considered 
to be ensured by the reform of the insolvency system. 
It was aimed at rehabilitation of the debtor and ensur- 
ing the rights and legal interests of creditors with more 
guarantees.’ In the report on the above-mentioned pro- 
gram, we can find that the set goal was fulfilled, on the 
basis of which the Law “On Rehabilitation and Collective 
Satisfaction of Creditors’ Claims” was developed.’° 

Each branch implementing the state governance 
should contribute to the initiation and establishment 
of law-making within the scope of its own capabilities, 
afterwards its development and correct interpretation 
in practice, maximum application of all kinds of resourc- 
es for business prosperity, etc. | believe that the suc- 
cess of the business is directly related to the success 
of the country. Its prerequisite is establishment of a 


8 The Law of Georgia “On State Budget”, 2020 [last 
viewed on April 07, 2023]. 

9 Government Program 2019-2020, September, 2019 
[last viewed on April 07, 2023]. 

10 Report on performance of the Government Pro- 
gram, 2019-2020. September, 2019 — May, 2020. Pg. 
57. [last viewed on April 07, 2023]. 
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legal framework. Even, according to the philosophy of 
law — “what is legal — is useful for people”.** To ensure 
this, the legislative and executive authorities have done 
everything within the scope of their competence, and 
now we have the Law “On Rehabilitation and Collective 
Satisfaction of Creditors’ Claims” in force. After all, the 
judiciary is of great importance, in particular, for accep- 
tance of application in the proceeding, opening the re- 
habilitation regime, etc. 


IMPORTANCE OF THE REHABILITATION 
REGIME 


Importance of the rehabilitation regime encom- 
passes various fields and interests. In addition to the 
legal importance of preserving the existence of an en- 
trepreneurial entity, continuing presence in the Reg- 
istry of Entrepreneurs and Non-Entrepreneurial Legal 
Entities, rehabilitation has huge material importance 
— as in terms of continuation of the actual activity of 
its enterprise. The Constitution is the guarantor for pro- 
tection of everyone’s rights. The Constitution of Geor- 
gia ensures freedom of entrepreneurship, prohibits 
monopolistic activities, except for the cases allowed by 
law, etc.*2 However, it is considered that the state itself 
creates a monopoly in certain cases due to individual 
characteristics of the field of law and activity,?? for ex- 
ample, while granting the licenses and during the issues 
regulated within the framework of the intellectual law. 
Regardless of the topic’s specific, we have to remember 
that “free competition is considered as the best way to 
achieve the economic welfare, and the main goal of the 
legislation regulating competition is to increase the eco- 
nomic welfare of the society”™“ and it is considered to 
be of primary importance in the economy.” 

As for international investments — whether it is 
launching a business in the local market, establishment 
of a branch, relocation of an enterprise or something 


11 G. Radbrukh (2012), 5 Minutes of Philosophy of Law, 
Journal of Law: Table of Contents, N1-2 (3-4), Tbilisi, 
translated by Dimitri Gegenava. 

12 Constitution of Georgia, Article 26. [last viewed on 
April 07, 2023]. 

13 Mankiw, N. G. (2009). Principles of Microeconomics, 
fifth edition, Harvard university. Pg. 318. 

14 “Competition Policy in Georgia” International 
Transparency — Georgia (2016) Tbilisi. Pg. 6. 

15 S. Petelava (2007), Theory of Competition and Anti- 
mological Regulation in Georgia, Publishing House: 
Loi, Tbilisi. Pg. 13. 
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else, prior to making a decision, it is important for the in- 
vestor/businessman to have the stability, favorability and 
compliance of domestic legislation with the international 
standards, because from the beginning, they determine 
in the contract which country’s tribunal must consider 
the case if a dispute occurs, they are guided by the norms 
of domestic law in general, in the process of action.’® 

In the end, we should not forget about the bene- 
fits of the welfare sector, in particular, the rehabilitation 
regime, and — “We are obliged to save those who are 
worth saving"”.’” Through rehabilitation, in preservation 
of the debtor, we should see the universal importance 
of continuing his/her existence, taking into account the 
above-mentioned or other reasons. If the debtor is not 
rehabilitated, the necessity of the bankruptcy regime 
will arise, which will be followed by the opposite actions 
of rehabilitation, in particular, withdrawal from the Reg- 
istry of Entrepreneurs and Non-Entrepreneurial Legal 
Entities, and before that — realization of the bankruptcy 
mass for satisfaction of the creditors, etc. The rehabili- 
tation regime serves to avoid all this, which is the best 
way to overcome the crisis and protect the interests 
of both the debtor and the creditor, that is a mean of 
prevention of disappearance of the bankruptcy — debt- 
or from the civil circulation, that is called “the second 
chance”. It is believed that if there is a “second chance” 
and the rehabilitation process is successfully imple- 
mented, it will contribute to the development of the 
entrepreneurial activity.’® As we can see, importance of 
the rehabilitation regime goes far beyond the scope of 
the insolvency sector. And, its use and implementation, 
in addition to the interests of the debtor, is of national 
importance, both inside and outside the country.*® 


THE GOAL OF THE REHABILITATION REGIME 


The goal is of great importance in any issue. The re- 
habilitation mode is no exception as well. The goal of 
the rehabilitation regime is realized in favor of several 


16 Rudolf Dolzer, Christoph Dchreuer (2008), Princi- 
ples of international investment law. Oxford Uni- 
versity Press. Pg. 265 and the next. 

17 G. Erkomaishvili, L. Gigauri, N. Talakhadze, Basics 
of Entrepreneurship. Pg. 16. http://www.bpa.ge/ 
book/book01.pdf 

18 International Monetary Fund: Orderly & Effective 
Insolvency Procedures. 

19 M. Ketiladze (2023), “Sustainable Development 
Goals and Rehabilitation Regime”. 
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actors. For example: the state, the creditor, the debt- 
or himself/herself, etc. Exactly the goal determines the 
direction of the regime and the interests of the parties. 
According to the Law “On Insolvency Proceedings”, sat- 
isfaction of the demands of the creditors were com- 
bined in the goal of rehabilitation — by improvement of 
the debtor’s financial and material-technical condition, 
perfection of the management system, increasing the 
success and profitability of the debtor’s commercial ac- 
tivities, as well as the possible optimization of the trust- 
ee’s property.”° As we can see, according to the law, the 
goal was set not only towards the interests of the debt- 
or, but also in the interests of the creditor. If the debtor’s 
goal was to save the enterprise through improvement 
of the situation, increasing the profits and other means, 
the creditor’s goal was to satisfy his/her interests. It is 
obvious, realization of the creditor’s goal went through 
the realization of the debtor’s goal. Accordingly, the 
creditor had no less interest in the debtor’s successful 
rehabilitation regime, because he/she would be able to 
satisfy the requirements only if the debtor’s rehabilita- 
tion goal was achieved.”? 

According to the applicable Law “On Rehabilitation 
and Collective Satisfaction of Creditors’ Claims”, the 
purpose of the rehabilitation regime is to approve the 
rehabilitation plan,?? upon enforcement of which, the 
rehabilitation regime is carried out.?? However, it will 
find continuation in the result of its approval. In par- 
ticular, its implementation becomes binding for all par- 
ties involved in the plan, including for those creditors, 
whose demands were not recognized and for those 
creditors, who voted against the rehabilitation plan.”4 
With this, the norm emphasizes the wording stated in 
the title and the purpose of the law — satisfaction of all 
creditors through rehabilitation is important for it. 

In conclusion, that the goal of rehabilitation is not 


20 Law on Insolvency Proceedings, Article, 3.S. [last 
viewed on April 07, 2023]. 

21 ~=sM«: Ketiladze, R. Migriauli (2022), “Active role of the 
insolvent debtor in the rehabilitation regime”, Cau- 
casus International University, International Scien- 
tific Conference, Challenges of Modern Law, Tbilisi. 

22 Law on Rehabilitation and Collective Satisfaction 
of Creditors’ Claims. Article 69.1. [last viewed on 
April 07, 2023]. 

23 Explanatory card on the draft Law of Georgia on 
Rhabilitation and Collective Satisfaction of Credi- 
tors [last viewed on April 07, 2023]. 

24 Law on Rehabilitation and Collective Satisfaction 
of Creditors’ Claims. Article 85.2 [last viewed on 
April 07, 2023]. 
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focused on one side of the regime, thus it establishes 
the opinion that the rehabilitation regime is an effective 
tool for realization of participants’ interests in insolven- 
cy proceedings. 


THE HERITAGE FOUNDATION INDEX 
AND GEORGIA 


One issue is a proper existence of the domestic le- 
gal framework in the country, based on the Constitution 
and other normative acts, and the other one is its im- 
plementation in practice. The Heritage Foundation is an 
authoritative research institution, which measures the 
level of economic freedom of more than 180 countries 
on annual basis, that is determined through evaluation 
of 12 components. These components are grouped into 
4 main groups: 1. Rule of law (property rights, judicial 
effectiveness, government integrity); 2. Government 
size (fiscal health, government spending, tax burden); 
3. Regulatory efficiency (business freedom, labor free- 
dom, monetary freedom); 4. Market openness (free- 
dom of trade, investment, finance). Each parameter is 
evaluated on a 100-point scale (0 — the lowest level of 
economic freedom, 100 — the highest level of economic 
freedom).*° In the Index of Economic Freedom of The 
Heritage Foundation, Georgia’s economic freedom was 
assessed with 68.7 points in 2023. According to this in- 
dex, Georgia is among the countries with a moderately 
free economy and ranks 35" place in the world. Com- 
pared to the previous year, Georgia’s position in the “In- 
dex of Economic Freedom” has decreased by 9 places, 
and the rating has deteriorated by 3.1 points. In addi- 
tion, during the period of 2012-2023, Georgia received 
the lowest rating in 2023, however, achieved the high- 
est rating in 2021 (77.2 points). According to the data 
of 2023 of The Heritage Foundation, the rating score of 
Georgia has worsened in 8 out of 12 components, these 
are: property rights, judicial effectiveness, government 
integrity, fiscal health, government spending, business 
freedom, monetary freedom, trade freedom. The eval- 
uation score remained the same in 2 components: tax 
burden, investment freedom. The rating improved in 
only 2 components: labor and financial freedom.”° 


25 https://factcheck.ge/ka/story/41730--dmoe3Mm- 
oob-39n9Mbob@obogmM|00b-0b@gqbom-bodo- 
Mm390Md-10-famosebo-38fmamgbom-d600369- 
MM3560-f06Lb3qM-0A3760-Wo-38MG0300-31-9@g0- 
moo-g007n7dxMo]bo 

26 https://factcheck.ge/ka/story/41730--dmoe3Mm- 
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APPENDIX Ne1: OVERALL SCORE. SOURCE: Index of Economic Freedom. 


This analysis reveals that it is not enough to settle 
the issue only at the legal level. Therefore, it is import- 
ant to take various effective steps. First of all, giving the 
maximum freedom to business, which should preserve 
the existing capital and, in the future, attraction of in- 
ternational investments. Each component individually 
carries the greatest importance, which creates a com- 
mon chain for preservation or launching a business (see 
Appendix 17’). 

When we are talking about saving and recovery of 
business, proper action of judiciary is of great impor- 
tance, of course within the scope of law. Taking the is- 
sue under consideration by bringing the insolvency into 
the scope of law. The research of The Heritage Foun- 
dation, shown in the chart below, makes it clear that 
judicial effectiveness is stagnating. Judiciary, which is 
an independent body and differs in nature from other 
executive authorities, bears their equal responsibility 
within the scope of its powers. 

Therefore, the judiciary should ensure the increase 
of effectiveness in every way, implying the introduction 


oob-39MoMbLobe@obo|gMyd0b-n6e 7 4,bom-boJofm39- 
mmd-10-famnsbo-3MmMamM{bom-d600d369mMmM30- 
60-HobL3eM9-0A3965-@os-3MG0309-31-s@gNMnNM-go- 
o70xXMO]be 

27 https://indexdotnet.azurewebsites.net/index/visualiz 
e?cnts=georgia&type=9 &fbclid=iwar3na3pvl7wzvresn 
d95jakd9dkke1606jzgvnqaduitwcuuyccxlzaca70 
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of legal norms in proper knowledge and application, the 
equality of parties and introduction of other rights in 
practice. The judiciary, as one of the branches of gov- 
ernance, both locally and internationally, should share 
its meaning, purpose and goals of existence, so that the 
current reality and assessments made in local or inter- 
national researches can be changed with a positive indi- 
cator (see Appendix 27%). 


JUDICIAL PRACTICE — ACCORDING TO THE 
EXAMPLE OF JSC , ELMAVALMSHENEBELI“ 


On December 30, 2022, the representative of JSC 
,Elmavalmshenebeli” applied to the Civil Case Panel of 
the Tbilisi City Court with a request to open the reha- 
bilitation regime. The court reviewed the application 
and appended documents, it considered that the ap- 
plication did not comply with the requirements of the 
Law “On Rehabilitation and Collective Satisfaction of 
Creditors’ Claims”, therefore the applicant was given a 
deadline to fill the gap. According to the Article 44(3) 
(a) of the Law of Georgia “On Rehabilitation and Collec- 
tive Satisfaction of Creditors’ Claims”, if the debtor files 
an application for insolvency in the court, in addition to 
the information provided for in paragraphs 1 and 2 of 


28 https://www.heritage.org/index/visualize 
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this Article, he/she must also submit the complete list 
of his/her creditors (names, titles, personal numbers, 
identification data) and the information on existing ob- 
ligations. 

The court set a 5-day timelimit for the debtor to 
eliminate the above-mentioned gap.”? On January 18, 
2023, the representative of JSC “Elmavalmshenebeli” 
applied to the Civil Case Panel of the Tbilisi City Court 
with a request to fill the gap. However, the court re- 
fused to recognize the admissibility of the application 
for opening of the rehabilitation regime. As a basis for 
such refusal, the court explains that in the case under 
consideration, the applicant failed to provide a reason- 
able probability of achieving the goal of rehabilitation 
on high level, in particular, the fact that rehabilitation is 
achievable is not confirmed soundly. In relation to the 
above-mentioned, the debtor noted that — “It has a real 
possibility to achieve rehabilitation in approximately 8 
years, which will fully satisfy all creditors, including the 
secured creditors.” Above-mentioned argumentation is 
based on the circumstances that in the regions of Trans- 
caucasia and Central Asia there are huge demands for 
the relevant goods (products) of the debtor, in particu- 
lar, the customers demand construction, modernization 
and overhaul of mainline and industrial electric locomo- 
tives of various modifications, as well as production of 
spare parts and nodes of mainline, industrial and quar- 


29 Ruling of the Tbilisi City Court, dated January 9, 
2023, case N°2/39590-22. 
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ry electric locomotives, overhaul of a track-laying ma- 
chine. Accordingly, the debtor has a properly equipped 
production base, which ensures the fulfillment of the 
works (services) specified below, in particular, during 
the rehabilitation period the debtor’s company will be 
able to: 1. manufacture 100 pieces of new quarry trac- 
tion units, in the amount of 400,000,000 (four hundred 
million) USD; 2. carry out overhaul to 70 pieces of elec- 
tric locomotives, in the amount of 70,000,000 (seventy 
million) USD; 3. manufacture spare parts corresponding 
to a wide nomenclature, in the amount of 35,000,000 
(thirty-five million) USD. Therefore, during the rehabil- 
itation period (approximately 8 years), the debtor can 
perform the works and the services worth 505,000,000 
USD. According to the most pessimistic calculations, 
the estimated profit margin from fulfillment of the 
above-mentioned works is 15%, i.e. approximately 
76,000,000 USD, which fully ensures the satisfaction of 
all creditors’ demands.*° 

On January 30, 2023, the representative of JSC “El- 
mavalmshenebeli” filed a private lawsuit before the 
Civil Case Panel of the Tbilisi City Court and demanded 
for annulment of the ruling made on January 25, 2023. 
However, the court did not change its position and the 
ruling was left in force.** 


30 Ruling of the Tbilisi City Court, dated January 25, 
2023, case N°2/39590-22. 

31 Ruling of the Tbilisi City Court, dated February 15, 
2023, case N°2/39590-22. 
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As it was mentioned above, the debtor, based on 
the expected circumstances, believed it reasonable to 
satisfy the creditors’ demands within the period of 8 
years, this was guaranteed by its current capital and 
the prospect of future relations. Presence of the men- 
tioned grounds and reference to it was sufficient for 
the court when the rehabilitation regime was opened 
at JSC “Gurjaani 1929”. Unfortunately, the court did not 
properly considered the case of this insolvency. This is a 
clear example of the fact that when considering the cas- 
es, the court is not guided by the principle of equality, 
and selection took place. As for appealing to the court 
regarding the complete list of creditors and the obliga- 
tions towards them, is unreasonable, because only the 
debtor is the person who has proper knowledge of the 
number of its creditors and the information related to 
them. Argumentation of the given issue by the court is 
pointless when it actually has no opportunity to know 
all this without the debtor. This raises the doubt that 
the court made a decision with a preconceived notion 
when it delivered the ruling on refusal to open the reha- 
bilitation regime of JSC “Elmavalmshenebeli”, especial- 
ly in the case when the initial list of creditors is always 
being changed, i.e. a person cannot be recognized as 
a creditor until appropriate ruling is delivered by the 
court. Accordingly, the person on the initial list of cred- 
itors may not be recognized, and the person not men- 
tioned in the application may be considered as a credi- 
tor of insolvency. In addition, the fact that the ruling on 
opening the regime is published and is available to any 
person should also be taken into account. Also, prior to 
drawing up the register of creditors, the manager/su- 
pervisor checks the demands of creditors and creates 
the register of creditors within the period of 60 days 
from recognition of the application of insolvency as ad- 
missible, based on the information received from the 
creditors and the debtor or/and the information sought 
by it. All this obviously indicate that the court had not 
properly “fought” for opening the rehabilitation regime 
for JSC “Elmavalmshenebeli”. It did not/couldn’t apply 
to the alternative ways provided for by the law, through 
which it would be possible to determine the identity of 
the creditor of insolvency. Here, it would be reasonable 
to assume that the 7-day period prescribed by law for 
the court for consideration of the application was not 
enough to study the factual circumstances mentioned 
in the application, especially the basis of insolvency pro- 
vided for in the application, and to deliver appropriate 
decision, as previous legal practice has shown, 5 days 
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were not enough. It is pity that the new law did not 
take this problem into account, failed to assess those 
hazards which can be caused by unreasonable deadline 
and refused to make appropriate changes.” The judges 
of the Court of First Instance, who consider insolvency 
cases, must have the opportunity to elaborate more on 
the issues of the insolvency law in order to see insolven- 
cy in its broader scope and context. 


CONCLUSION 


As the summary of the work, it might be said that 
we have a proper institution for saving the business, in 
the form of a modern rehabilitation regime, that is the 
merit of the branches of the legislature and executive 
authorities. 

As it was mentioned above in the article, the re- 
habilitation regime is a tool for saving the debtor and 
improving his/her economic situation, and it is of great 
importance, not only for the debtor, but also for the 
creditor and the state, both inside and outside the 
country. 

Consideration of the ratings of “Doing Business” 
and “The Heritage Foundation” clearly revealed that 
Georgia is experiencing significant setbacks in various 
directions, which creates an unfavorable environment 
for the business. 

Based on consideration of the given example, it can 
be concluded that the judiciary is still the biggest chal- 
lenge for our country within the scope of the applicable 
practice. 


32 M. Ketiladze (2023), In the Proceedings of Judicial Re- 
habilitation Regime of Insolvency, Journal: Law and 
the World. Pg. 123. 
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0BHIL-bddoMN)MI6HN80 BOMNON80 
GM3d@0b MIddNCMNOSCDNL MAINGOL BoMSHdMIsadl) 


d9M0 39MNM0d9 
MIJgHO, EMQMHdb AO, Z0330bo00b bogoamosdInmHobe yboggobodgdo, boJoom3gqme 


JOLOMIION. doB%HgbLabo Es LoMmobseEm dnbbHyb gofrgdmMb ofMbgdmdo A3g960 J3gybab Afhozo~mdbiMng go- 
b3aMsMyJdabomzZob db6nd3ZbgEMM3Zbno. Agbodsdnbse@, dab AQbsMAYHJosboGB 0BN39 DHnd3HgdMdo o93b. Mobog 
ZoMsyZ0MMoAL Lsdohrmoao YBMYAH3ZIMYMEYL fFrgsddMa®osgoab My9;0daL LodyomMygdom. LOMMy{e sdaGmd, 
bsdMmMddn gobo, OY Mrs BbNdZHIMMds o93b fFrgodonMoaGosgoab fng70db onvGbgb LydagJGaboms3ob. 

BsdMMIIN HoMdme@agbaans L63s@osbb63o bgmMabLABa@y{onb Gagh gsbbMMygagmydym«mn Jdg~@gJogJ00, frog 
Bd MaboGo 306Mbgdab GamMgdnm, LoghMmsdmMabmM LAsbwesMHgd0b Cvd330EfMJdOMs 14 L63. dogo~MnMoe, 
AALAoGBoaL LsdAababLAMmb abagnsGon30m, bogoMam3gamb 3IoMemMsdg6Gdo 2020 Hab dann ,,mgsdamnovgo- 
ALS © BhIJ@AAMAMS 3maEMgIHayMo OozdoymaRnmgyooab dgbobg90% 396mb6o. 

6sdMMddo, 0b939, 266d Aaa Lobsdofhmam bgqMabjARBMId0 Eo Baba famann dNGHQLAL go~@ofMhgbsdo 
3MOH3MIAYQaMa dogomoannhb b5y3yd3g9qMby. bsdMmGo, 06939, IAAmabaMo3b LojoMm3gmmb s@gomb L63s@ob- 
639 fngQ08)06a90dn, Bsgomanmse@ obyngdda, fFamamMfngdn(300, ,, Doing Business“-0 @o The Heritage Foundation“-o. 
Bs BHndZHg~MMdIaLS Co go3EMgJbab gom3omoabFHabgonm, smbadbyann fngnGnbajoon Cs domdo bogjofmg39- 
Mb sEgnmn yEbmM|M Nb3gLAMMmMos LobgmMIddM3obgqmb HoMdms@agbb. 

96939, oMLsb0dbs3gne Mg7nHnb6gdo Lobsdohhmem bgmMoabyABMy|oab s@gnamna, MMIAIMISZ LAsg69R309 go- 
BaGo@o. sdob Mobs330M3gQMo, YoMhyMeRnNN go30MgJ6s sJ3b fFrMmaMME segaMmModMn3, ob939 LogMmsdmfhobm 
OmMbj%7, LoJofhm3gmmdn dnGbgbab 39MgJdaM CsnbAgMybgonmM 38nMMoeMZab. gobbobamM3gmoa boyambab 
35Ma0M]0dN, dofMsMos, LyMsbsEeOM Lsdofhamyodfaga hoMAm ofMb7dMdL, MVIGBS, SAALES 407b7ICS30@, 3B0- 
3900, MMAM dN frgN&n6ag0dN 03NMbId~, off B35dEMg3b OdAL MJdObL Dgbod~go~modsh, fomd Logofmg39g- 
MMdo sdbMmMyAyMoe xsbbomo gofngdmM ofhbgdmMdb sabbgbab 3gmgoabsmg3ab. sdabsmg3ab 30, bomMgqns, fomd 
AbMemMME Zo~MsyZ0~MMdab 3o6Mbab oHMbyomMds ofhss LozgdoMabo. 


LI33IH5dM LNOIZION: 35MSIBSMM455, MIDHNMNOICNS, 38MSIZINMN AM35M9, 6NBHIL- 
LdBSMNMIOMNSN 8MMNONS. 


BILIBIOEN Badbyemn Ja@osbsbymMdfaegmyodfhagn 860d36gqm3060 
Losbemggdobs, Msd53 goHo38ahMmMds 356Mbd~@JomMmonb 
B3MMIO5 Cs sMbyJoYmMn AndsMHyYMydNM gs63NNo- 
fngds, of YOEs Cosazo30Hye@gb, frmd bLogofrm3gqmmb 
80fMaMsdj6Hob dogh 2014 Faab 26 a3g6abb fno)0g30- 
BOMIOAEMDS ,,obLMEBaM dab dgb5690 dg01366d909“, fam- 
AIMEE L63Zo Lo3aMbgoms6 J{MMs@, 93fMM303dNMab 


pex@sboabyybofhmoas boJdab Fofhhdmgdo0b dg- 
bob6gj0“ 2007 Foob 3o6mMbds dbnd36gqMmM3Z060 330m0 
CsHMZo MMagMM3 LozyshMbG~gdqmm Wo 3hoJHo3syamo 
gobzamofMgJ00b 3yMbaM, aby bsdg36a9gMM M3ombst- 
Mabon. BM@EbAL g5MMd539080, sbsemon bo3s6Mbd~ J0- 


mm Logafnmgogonb §nbsd9 (58304969, fhoboy dg~@ gece 
AM3y39 AQLAABAAL Bagh 3s6Mb3frmgJHob d9dyd93909 
© dJdCaMG Gobo 35fr~MsdgbHoab Gagfn ,,fngsdama®o- 
Banbs © ZhJg@NAMMOMS 3MEM QI®oNMa Wos3doymagon- 
mgdab d9b9690% 356mbob Lobam damgds. goM@s oM- 
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ZobmMbdEJdEMmModsbos6 gofhmyAmn bLodsmmmoabl @o- 
sbammgoob BymMoaLbIMOL, 93MM303dOMbL Cs 93f/MmM30b 
sGMAYMa J6gMegaab goghmnosbygdsbs wo dom §g3M 
LobgmdfGagmgob dmfhob.t 30qmoy30q@monb sbomoa 


1 obmgahgoob dgbob90 Agmobbdgoo. 3.1.2 g. [omanm 
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BMMSSMIMN LMCNSMIM-IBMBMIANBIMN OS SNBHIL 69MIIAMb 388MI35 


g06mMbab Gamgdab 3oc~@gdymmyoo sbmgafngonb dgno- 
609700 E56 YaYomMME ofh QdMd~@NBsfhgMdE@d, Bogafnsd 
Cnfn9JG03900086 Fabsomd~y{gmodoboZg of 0§393@0. gb 
AJadangjos dagnhbama J3gybab Mmo3gabygBomoa byd0b 
BOIM3ZMBJdsE@ gsb3NMosfnJQdObs Cs FoMIs%gJoa0b Lobo- 
39MM, Frhrobs3y ym3gmMHmoayfha Cse@gdnoIn sbob3o oJ3b 


A3960 J3gy6ab LoboMmagoqme. LoamybAfMsgame go- 
b3nbo~MM OMeEnm Hengonb Gbmaqoam oob3ab ,,Doing 
Business“-ab fngn@nbajd0, Lo@s3 ontbgbob 39m go0b 
Loadsfo300 Logofrm3gemm 49-6 96 09-7 8mbag3090b 
039390b. Bogomanmse@, 2019 HFaoab Aeagmdofngmoom 
LojJoMmg3gamm 49-6 s@gamdgs,? Mans3 y306 a8m39- 
Ob ALMaqomb abgm J39Yy6gdb, fFmamfngdnges: bmfn- 
39a00, 80d, CNGN dHhaFsbgnN Co L630, bem, 2020 
Honab Ambs3989d0M, Lodofnm3g9emmd 49-7 s@gnmb? 
BdMonbsgzano, sdd-ab CEsHabsyMyodob dg~@Igo@. dm(39- 
AAEM 330EMg3Nb Jhar-ghorn 3Md3Mb7HHo 3omoyzoem- 
dob J6gdo, frodng 64-9 s@gnEMb 3030390, Hobs Hgqb 
30 09-60 sgn] 30Yyo30M.* dobHgLab HodmHygoobob 
oMb OYA HohhdsH 705 HHO aJggh sobHgbob dgboMhy- 
Hg00b HabssnfmMdse (MgsdaMaGogoab Lsdyoemgono), 
fhodng, frmamMey 369@53m, yea@gba dbnd36gmMmMods 
d93b 30mosy3z0mmdab CohMeab gs63nMsfMgQdsb. 93mMbm- 
da3yh— dg36N9MJ00dN BnAbg30, |MMd bLobgam<dhnemd 
Yb6e@o dgJdbob dobHgbLabL hodmysqndjdabs Co g0630- 
MHofhJgdabsngab bygmMbsyfngema B3afMmMd]Jd0, fmdgen- 
dng, 8MmaGn3gMa LAosdaMnbogoab, 3mb3syhgb6Gy- 
Ma ©» bgmMbsyfhgemn Lmgnsema na gofhgdmb dgJdbob 
BOMOS, SYBomMy|dgeMns dNbgbLaL Lodofhaemgofnn3a 
QBMAGZIMYM»,° Mo3 Lsnb3gbHoagom 3emndoHab dgJ- 
dbab gfim-ghorn Bsfagns g3MbMGn3yfn, 3mamaa3ynM 
C5 LMBnsMYM BoJGmMjo0Mb6 ghmoe, MmdAmy|ong 
B6Lsbm3Ms3b J3g9ybob BGndGo~@39mMmodsb ABb6mMyMoa 
N639LHngagdaLsM30b,° bmanmM bLodofpmemoab dg3609- 
fHJd9dN, 3omMsyzo~MmMonb Cwofhagab dggbagfna — frmnb 
dngMoasyao, xgM 30093 2017 HFamb, no3gab bsdfmddo 
40YN0NJO@s LobgMdfagmMb AbMa~@sb 36Mb0M Co- 
NGH]hgb7086] Mygsdama®ogoab frgyzadab LoboMego- 


Bobgab Mofhamn: 07.04.2023]. 


2 A World Bank Group Flashing Report, Doing Business 
(2019). 16" EDITION. P.5. 
3 Comparing Business Regulation in 190 Economies, Doing 


Business.2020. P.4. 

4 onGOHgbLab 390g (2020), boJoMm3gmmb g3mMbmMdna3obs 
Cs A~EBMs~N gob3NMoMgo0b Lsodabab&fom 2020. 

5 dyVOMsd], 8., BHobOG®odZ30q~0 GB. (2011) dnBGgbob bo- 
239030] 00. B5dMGBIdEMMdos: yoa3gMbLsmMna, MdAMaALO. 

6 Qogqiauri, L. (2017). Foreign Investment. Tbilisi. P. 
71. http://91.208.144.135/~grunistory/download. 
php ?tocken=a0283cf715200960c1c4c3e3f83c41d3 
[oman Bsb30b mMoMoma: 7.04.2023]. 
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MME, Bo3MAfNgQd0b FoMAMgoab MognN@s6 sbsgagnyd- 
mse.” LOmhg@, sdab d9d@9a aHygdo Logofhm3gamb 
AKMn~@s6 ALMexqom fhgn&nbgjgddn 3oqEmoyZ0CEMmMod0b 
@ohas] yyho~my|onb g0d5630CMd9, Mods3 bgmo d9gx- 
Gym 3o6Mbd@jommonkb B3emoamgodsbs © dobdo fngsd0- 
Ma ogoob Mhayndabom3ab yBohsGgbmoob dnbog¥goob. 

LAsHoo LoabAgMgbmo, Mo~@gobs3 Jobdo gobbo- 
MyAMaS bamMoabygyagyonb go6bdobmMyagemyogmno bo- 
4039 DAML AmJdg~@Io5 — AM{JAJEN 3o~Moy3Z0qMmMonb 
go6mbob dgJd6ab, damgoabs @o 38MJ039d0 Lomobs- 
OMe Cwsby7fa30b dbfn3. 

BsdMmdob AgbMyagonbsb godmygbj0nmM oJbo 
330930L abgon bobgJd0, frmamMoages: smfghamm- 
onMN, AbEAJBZaNMO, M3NLIdfMng0, Jg~@sfngdaM0, Om- 
6939dMs sbo~Mnto wos bb3~. 

0330930 Mgdab BnGsbL HoMdAmMms~@ggbb: 39mo- 
yzommdob wohedoa, LobgmMdfagmb d0%bgb-bodo- 
fhomydfhngo 3mmno30b dgLHo3q@o. 

0330930 099d0b LogoBooe: 39~™osy30~Mmonb Joh- 
HYAMO 356MbdeEJdemmonab AgLHo3qme, 3ghdmMe, Myo- 
oCoMa®osgoob Mgyndab AobOabLs CEs d60d369qmmonbL 
gBoMamyodo. 

330M930b MdngZJIOL HoMdAmse@ggbb: Lobgamdfngm 


bgmMabLABayodob gobdobMMyagamygdgma JA\mgd0b 
AsfaymMmMds © domn frmamna MyjsdamMa®ogoab fg- 


yodab gobbmMengagosdo. 


LIbIMIENSM Lod 5ds6M6N 


Lobgomdfngm, dgbo3omdo smbadbyan 38obybab- 
daIo~MmMooab gBoMamyoddn, LogMMsdmMhabmM sb3oM)- 
Cob 39MomMgmMyYyMse@, BLAMMOOS ALMaAMaM 93m- 
Bmda3yhh 3yEMbLL of AsdmMhgbmM@s Go dgndyds30 
pbsgofom3gqmb 2020 Fab Lobgmdfngm onyxgGab 
O9b9690“% 306mbo0, Lo@sg A3oBaMe@ aYyM smHgho- 
Ma LobgMdfagmb go63nMsfhgdobom30b 38hamMfMfo0- 
Ha®aema 3hrmeafnsdgodo. 3shhamMasgGym fnnagddo 
ZoMMsyZ0MModosbs6 C©ojo3zdaMgoymoa bo3nmbgd0 
AJOAMES. MMIAMMION3 JIDEIgbsaMSEe Asdmysommnd- 
©: ,gs@osbeabyybofMmdob bLoJdab Ho*dmgdsbmob 
Cszo3daMyJoyMa 38hMMEBjg@yMJoab Csbsb39fo@ @o- 
HEmMMBNIMC]d5 go@osbeabyAYboMmMdab Lob&sgdob 
HMIBMMAs. BohbEJdo AIA LANdAQEMO LofoMdmy|oob 
AFQ0d0OMA®sgoobsm3ab, Aga gofhob&os 3frg~@0- 


7 BnahMosyao, fh. (2017). Agbo3omn go3MAfhgd0bo Es 
BoOobeoybyyBsMmodoab LodsMmomdn. 49-3 goModydo- 
3909M B5dM39ds. odMABZIIEMos: AAMaALAJoaL Lo- 
dysfom, MoaMaLN. g3.233. 
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dIMN 80N)NMSdd 


AMMMS YRMIodJOObLs Eo 356MbagMO 26S gMgbg00b 
@5B30b YoBMAbZIMboyM@oe".® BoJQmdMagzo0@, 
yMg90NMaAG®sBoobs Cs BhHIgeCaAMMMs 3MaMg]IH0- 
Aha @ossdoymeRamyoab dgbobj90% Z306mMb3MmgJ4ab 
099865 Logohm3gmmb aygb&ogoab bLodobabsfmb 
Bagh frrgamMdab gobbmMhyagmydnbsm30b ywon@g)- 
Lo Fabgo@s@gdymn bsdnx aYyM. goMEes dNNXIAAL 
49L5690 Z06MBoabs, 39~Msy30~Mmonb Cwofrgab f/g993m- 
090%) ~yafhs~@mM{d5 JAobgna~me@gjomM@s 2019-2020 
Homab Lsdmos3hmom 3frmaMsdsdo, Ls@os3 Yea~@gba 
dHnd3bgMMds gbaF¥gomMeEs g3MbMdn3Nb g0b3NM~- 
fyJ0ob, MmMdmoab yoMYAO3IqMboymeRoe@ JohbgymMa 
ayM go@sbeabyyBsMmoab Lab&gdob frgqmMdo. 
dab doGobb HoMAMsEgj6es Am3gsmoab Myjsdamno- 
BOS Cd BhJ@NAMAMAMS YRMIdJ0NLS Co 3obmMbagMhOa 
NbAQMgbgJd0b YBMYAH3IEMYMRs AIA aofhob&anm.? 
oMbadbyan sfimeModab dgbob690 AmbbLy7690sd0 J9- 
B3NdEMNS SdM3N3;NMbMM, f»Md CWobobymna JAnbobo 
BoH6bMMBNIMEsS, frob bL56yByd3gmMHIEZ dgnNJdBe ,,fngJo- 
GAMA GHsBaLS Cos BAJ@ENAMMMS 3MEM|IHoyMho @o3- 
DsyMeRnMy|d0b“ dgbobgd 396mb0.” 

Lbobgaomdfng3m ddofhm3gqmmdonb go6dsobmMeng- 
MgId9MIs MaMM|YAM<IS 44Md Lo3yymoMo Agbodengo- 
MMdJo0nb BoMaemgddo bgqmn yOos dgnHyMb 356mb- 
09dmMJdj@ Joab abNBgAMQosb9 Cs CS~ME bob. dJd~IEB, 
dab gob3NMSfnJdobs Eo 38fhoJHo30do LOMMMoe@ n6)9- 
M3MIHoMJ00b, OobHgLaL 3sqgnamemMgmdabsm3aqb 
y39ams boboab frgbyafbob dojbadsamy fn godmyj6gjdob 
© L63. 3R3NJfMd, dNGHQLAL FoMdsG Jodo 3n0fM@ssoM 
303doMdns J3g9ybab HohMdsSgoobmMsb6. daba §obs30- 
fmds 30 Lodofimangdfnaga Ahofhhmb Aodmyomndg- 
dod. Lodohmmab Bammbmgnsdag 30 BohbgymMNs 
fomd — ,,0b, M3 LodsmamygdMoagnoe — Lobofhagomms 
boambabmgab’.2 sdab yoMYAZIMboyMaRs@, bo3y- 
Mofin Agbsda~yommdgoab gBofragngddo, bo3sbmb- 
BEJOMM Cos sMISLMAMIdIM<IAS bgqmoabjABMyI090d0 
Y3ZIMSBIMO Gd939HQL od sdZsdo@ g30J3b ImgJdgea 
yMQSVNMAGHsBaabs Oo fFrg@na®MAmMs 3memgdIoyho 
CssdoyMmaRamgoob Agbsbgo“% 3o06bmbo. ym3gmog3gb 


8 Lobgmdfngm danxg ab dgbob690 bojJoMm3gamb 2020 
Homab 306mbo. [omenm bobgab msfnama: 07.04.2023]. 

9 Lodms3zfimdm 3fmaMsds 2019 — 2020. bagJ&gddgM0, 
2019. [Oman Bsb30b mofMomn: 07.04.2023]. 

10 2019 — 2020 Fmgoob bLodme3hmom 3frmamsdab 
AgLAAM|00L Agbsbgd = AmMbbLIbg00. bgadJgddgM0, 
2019 — dsabo, 2020. 83.57. [omamm bob30b moframn: 
07.04.2023]. 

11 fho@oMybo, g. (2012). bsdshmemab Bgommbmgnnab 5 
Gamo, Lodshmmoab 3szyMboma: bofhg30, N1-2(3-4), 
moamakbo, moMedoba: CadA®Mo g9g96930. 
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BobbmMMeBngmyoab 09dE@Ia, YOEn~@|La dbnd36gEmmMos 
Lobodofinmm baMaALYRMIdob o43b. 39MdME, go- 
Hgbse@goab HoMdmMydsdn damMgdsb], MQsdamMn®oGo- 
ab fagyadab gob6bL60b79 wo bb3. 


MIDONMNOIGNNL MITNGNL B6NISHIMMd5 


fFjQodamMnogoab frgx0dab Abnd36gqMmMds bLb30- 
@sbb63o Wofhabs Wo AbAgfhgby70%] goc@ab. fhgsdomo- 
Hogosb Lodshamengofhinga dbnd3bgmMmonb, frmamfMeg 
8990Md] LydagQIHab ofMbygdmonb AgboMhybyo0nb, 39- 
HoMAIMs Oo shhobsdghoMdgm ayMa~@ayM 3snMON~ fng- 
gqb&Mdo sfhbgomonb goahdgemgoonb gofres, yea~@gba 
BH Moommyna 860d36geMmModo 993b — dabo LofoMdmb 
BJ AMOMZ0 LoJdnsbmdab goafndgengoob dbfnog. 

YZIMob Es YyZ3IMsBfhab YBamgJoab Cosg3ab Bo- 
Mobo 339306905 3MHL AnH AGao. Lojofom3gamb 
IMOLAAG AZOs YBMYGZ7IqMYyMeb AQhoMAgmonb mo- 
Z0L7BaMg ob, 3hMdomo3b AMbBM3mMmMoayM LoJdosbm- 
dob, Go4M@s 356MbOM Wsd3g0NMA J9dMb393900b9 
@o Lb63.% MYdIBs, danAbg30, fMMd LobgmMdAfngym, ao- 
33990 090063939000, Ms30@ Jdbob Ambm3mao- 
ob LodohMommob @ofrgnbs @os LoJdns6monb nbe@n30- 
CyYomyhn dobsbosmgdmyoob godm.% dogomnmse, 
MaggbGagoab go3gdabob Es 26H emg|dIGyoomyMo bo- 
BshFinmab BohMamyddn friggnmoaM|oyaOA bo3nMbg- 
cab Efpmb. mgdab L3ggngB3030b Jaybg@o30@, YO@o 
B306LM3ZE]b, Md , mogabyBomo 3mMb3yhMgHGNo 93m- 
Bmdn3yhn s9gMNMeEM|mMonb domhg30b LoyA3gngbm 
Lodyommgos@ ohab dnhbgyEM Eos 3Mb3yMgbgONb do- 
AJaNMoaM oIEM 3Zs6Mbd@EJomMmadnb Ino3oMn Gobo- 
60g LsbmMgoc@mgonb g3mMbmMdnzyhha 3gmMaMemgymdab 
SMIES5“* Cs danhbg730, MMI dob 3nM39MseN db0d- 
369EMmMdo o93b 93MbMdn30d0.% 

Mos 4996709 LoghMsdmfhabm n63gbH0g0g90b — 9b 
NJ67d0 ONBHQLAL sEgamMmModMng dsbofnhb7 wohygos, 
Bamoomab dgJdbo, Lofofdmb fhgm@mdnagnmyds oy 
L630, Bo@ofy3gGamyoab damgosd@] 0639b4mfhab/ 
0NGH]LAQboLsMZ0b AbNdZ3HjgEMmM356N» Ja~s 306mb- 


12 Lbojohm3ggmmb 3mbbOyGygo00, Anbamo,26. 
6ob630b Mofhamn: 07 o3Maao, 2023]. 

13 Mankiw, N. G. (2009). Principles of Microeconomics, fifth 
edition, Harvard university. a3. 318. 

14 »3Mb63qM]6300b 8MMAFNZo bogofim3gamdn” 
Loghmsdmfmabm gsdg3nfM30q@mMds — bLojofhm3gmm 
(2016). mdagoalbo. g3.6. 

15 3949em39, b. (2007). 3mb3yfg6300b MgMfnns es 
sbHodmamenygha MygymoaMyos bLojofrm3gmmdno, 
B0dMIdBIDEMMds: Emon, Mdoaqoalbo. g3.13. 
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BMMSSMIMN LMCNSMIM-IBMBMANBIMN OS ONBHIL 69MIIAMb 38I35 


AeEJdMMdab LAsdamMyAMmMds, bgEMboyfhgmmMds Wo 
Loghmosdmmhabm L&sbesMAj0M06 Agbodsdabmdo, 
Mo@gsbs3 ababo bamMdg3MYyEMIJdNM 01930Csb39 go- 
6L86M3f95396 — Co30b sfAbgdOMoabob f»mdgamn J3gy- 
Bab H|Moadybomds gobobommb boJdg, h3gyangomn3, 
LoJdnsbmoonb 3mmeggbdo 30, b9~mddmM306gEmM096 do- 
Codbsdsfrmmab BmMMdgd0m.** 

LodMaMMMe, 39~™MosyZ30~MmMonb @ofngab, 39fdmMe 
30, MysdaMnFogaob frggadob Lobam ofhbgoyao bo- 
39077 Of) YOCs Wos3nZNHyMM eo — ,,3063 MafMbos 039- 
Mabs, dm3goem bo 3ofrm 3y039MMa“."” M7sdaMNAo- 
goab Lodysomgonnm, Am3geqoab AgboMAyby7d9d0 yO@os 
©o306sbmMMmM Bobo ofMbgdmdoab goafdgemgoab boym- 
39MM GHndZ6geEMMdy HIIMM smbadbyan ony L630 
dNGIBGIOaL Gom3omoabHnbygd0. 08 d9dMb3930d0, oy 
AMZoMaL MgsdaMaPoBos off gobbMMBngmM@ ds, Bo- 
3MAHMyQoabL frggadab syQnamgdmmMds C58 Jds, MSboB 
Agoda MnFsgaab Lo3ofMab3afnm Jdg~e@go900 AmMy3g9d0. 
3afdme, AIGoMAIMs Co ofhobsdQHoMdgmM aN Ma~@N- 
AM 8ohMMs M]7gILAMnEs6 sdMAMs, ds6sd@] 30 3fN9- 
COHMAMS OszdoymRam|oabsmz3ab bLogosmAMgom 
dobab fFrgomMabsgos @os L63o. LOMfge@, od ym3gqmo- 
39Lb Msgn@sb shha@gdsb JdLobyMyQ09 MygsdamMno- 
gaab frgyndo, Mmdgmag, MmamMEy Im3oqobsom30b, 
06939, 3hgenasmMmoabongoab 3mobtabab Csdmyg3abs @o 
NH|QMALMs CoE30b LoyZgmgbmM Lodysamgodss, fnmdg- 
MAGE a3MAMgoab — dm3gomab bsdmjomoajm ofnyb30- 
@ob goJMmoab 3f7939630ab LodQomy|doo, MMdAgmMbossg 
»0gmng dsbbo”“ 79mM~@ ds. Janhbg30, (Md oy AoMbg- 
gob ,dgmMmyJ dsbba” @o frgodama®osgoob 3hMmegbo 
HoMdAsSgdam gobbmMMengmegds ob bgamb AgnHymob 
LodgfomMdgm LsoJdnsbmodab gob3amoMgdob.® 

FMEMME 369C53M, MyJsdOMN®ogOOaL fng;0d0L 
BHndZHgaMMdy Z3oMsyZomMmMdab WohMeab BoMaamyodb 
Bo*hhnmeo Ly@gods. bmanm, dabon godmyjbg709 Os go- 
HbMMBngd os, AM3gomoab NbHgfngbgda0b goMes, bo- 
bIMAIAHNYMgoMnZN GbndZbg~MModobss fFrmamMMe J39Y- 
bab dngban, 06939 dob gofragmgodb gofngo.’® 


16 Dolzer, R., Dchreuer, Ch. (2008). Principles of internation- 
al investment law. Oxford University Press. a3. 265 @o 
dmMdo. 

17 jMJmdsndzgoqmo, B-, gNgENha, ~M., BHomobosdg, 6. 
AIoMAgmdab bLoeayd3q~myon. g3.16. http://www. 
bpa.ge/book/book0O1.pdf [O6mam bsbgab moefmama 
7.04.2023] 

18 International Monetary Fund: Orderly & Effective Insol- 
vency Procedures. 

19 39gmomsdy, 8. (2023). ,d@gmMs@a egob3nMofMgJ00b 
0066900 Co fFrgodoMaFsgaonb fgy0d0%. 
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MIDHNETNOICGNNL MITNGNL BNBSBN 


69d0LGagM Lo3ambdn AnGsSbL yweon@gbo db6nd- 
Z69mmMds 9J3b. godMbs3smabb MgodamMnogoob 
(9300008 off FoMdAmMs@eagbb. Mgsdoma®osgoob fg- 
yodab dobbob go6bmMMBngmydo Msd~@g6ndg of&m- 
fob LoboMmagomme beds. dog: bobgomdfngm, 3f9- 
CaFHMANa, 1535 OM39EM] Co v.d. LEMMNgIe, daGobo 
BHLsGO3ZMs3b Mgy0dObL AndsfrMYAMy|osbs wo dbo- 
frame 0bAgMgbg0b. ,go@obeabyybofrmdob bLoJdob 
Homdmgoab Agbobgo“ 306mMmbaM MyodaMnogoob 
BNGSHdN JhMmnsbejJoMes 3hgjeN®mMMmMs Immbm- 
369006 CozdoyMmeRndyds — AM3oqmoab BNbsbbyafho 
Cs BH gMosamyh-HyJba3yhha Ae~eamdoshgmonb Bgo- 
yOxmMo]bj00M, Aofrm3gab bLaob&gdob Lhymyma3o, 
AmMZoqmoab 3MdgMBNYEO LoJdnsbmMdoab HoMdsoy- 
MMdabs Eos AMAgIdNsHMOoOL BKhe@o, vgfgm3g9, bo- 
099M39M Jmbgjo0b Agbsd~mmM Mm3SadnGogav.” fom- 
BMME 369@o53M, 3o6MbAM Goboba JadofhmymMna aym 
os AbMEmMEeE AmM3omab, oMsdj@, 3hgensymMMob 
26H] fg9b900b39608. My30, AMZ3oqMabsM30b dnbbHs~o 
BHabsbO3zhMJoMeoSs LofoMdmb go@ofnhgbs, d~@am- 
dofgmoab goydxMdgLIoOL, Amagoab gobMeEnbs wo 
L630 Lodyomygdgjo0m, 3hgensmfhab dateb0 dobo 
NH Mgbgd0b WosdoymRnmMy|odsdn gsdMnbsHgom- 
os. fFrmamMmME 369@53M, 3hJeENAMMobl dovbob go- 
HbmMMBagmMyos Am3gsmab dobvbab gobbmMMgngamyoos- 
G7 B@CNMODS. AZLsd5dabo@, sMobo3~mMgJd0 26H gMgbo0 
BAGS 3MJ@NA®MML AMm3oqoab HoMIsHgdyano fng- 
soamMa®ogoob Mfyagnd0b Bndofhm, Mo~@gobsy gn 
BbMaMME AM3oq~Mab MgsdamMa®sgoob dobbob daw- 
§930b 090016393500 dgdmgd@s GmmbM369d0b wo3- 
DoyMaRngy|odsb.”4 

AMJdJ@EN ,frgsdoMa®sgonbs Co 3hJeCnsm- 
AMS 3MEM|IAoQMa WossdoymaRamyonb dgboby90“ 
306Mb0M MygosdamMn®sgaob frggndob AnGebo fng- 
soamMaP®ogoob g9ggd0b wWsdh3039050,77 fMmdmoaL 
domesda dgb3moabmsbs39 LhymMe@gos frgsdamo- 
GHoBoab Mg7000,7 Aoghsd gogMdJmMydob 3m390b 


20 Bo@osbeabyyboMmonb bLoJdab Fofhdmgoo0b dgbsbgo 
306mb60, dybamo, 3.b. [OmamMm Bsb3ab Mofamn: 07.04. 
2023] 

21 39MaMesdy, 8., Jngfhasyma, fr. (2022). ,,39qmoy30mn0 
Am3Zoqmoab sJHayha Moana fhgsdamaogoab fog400- 
do“, go330b00b bogfmodmmhabm yboa3ggmbadg0, bo- 
JMsdmMhabm bodggbaghm 3mba39fg6309, o06009- 
efnm39 Lodofmaalb g0dm§393900, Moamoalbo. 

22 FgodaMa®oganbs Gs Bhjg@MA®MAMs 3mEgJHoyhho 
CoszdymaRamyoab Agbobgd 3obmbo. Aybao. 69.1. 
[oman bsb30b moMoma: 07.04. 2023]. 

23 MQ9daMa®oganbs Oo Bhjg@MA®MAMSs 3mEgJHoyho 
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Boba CsdH303900b dg~@g9gd0, 39MdMe@, Bobo Agb- 
fMyMIOS =BIaJAM Bom3Zomoabfhabgdgmo y3gmMs 
AboMhabmgab AgbobMymMy{dmMos@ bLogomemegdoyamm 
begs, dom ImMhob, 00 3h#g@n®MMgdobM3ZnbG, 
MMdgMas ImMMbM36900B of oJbo smMashyjoyma 
©s 00 Bhhge@n®MMyJo00LHMZObsB, fFrMAq|d00B f/g- 
soamMaFogooab ggadob HFabssmd@y|e Jobegb bdo.% 
Sd0M HMMs boBL AL30db Zo6mbob Lomoyhdn eo 
dnGo6dN Bsmd3sdb — MMdA y39mMs Bhge@amMMob 
CossdsyMRBamydo ohMab dabmgob d6nd3bgmmM3560 
Mgsd0Mn®ogoab bodyomyoan. 

@obk3360b Lobam Ajgndanjods am30b, Fmd fngo- 
onMa®osgoob dobobo frgzadob gfim AbsfIv%™ Mfnng- 
HHaMyoyamo ofhos, MAMsy ogO sdyofhgob AmMbob&Mg- 
dob, Fmd MFrgsdaMa®osgooab frgA0GN 3oq~Moy3Z0E~mmonb 
HoMdmgoab AMBsHamgmes nb&gMgbgoab go6bmfngag- 
mgoab 99399 hyf0 Lodyoamgdoo. 


THE HERITAGE FOUNDATION-0b N6GIILN Cod 
bdIITIMNI3IMM 


JMons J3gyobsoda do@osbo3sbmbd@goqmm = fo- 
MAML LomsbsEME oMbydMdo, 3MBLAoaHYEBoabo wo 
L630 OMMASHaQEMO oJH Qoob bo3yd39mMb] Co dgm- 
(9 3fpoJG03900 daba nd3emydg6HofMgoo. 

The Heritage Foundation-o o38mMmaSgGoemo 330m9- 
30M0 abb&aGyos. Mmagamagy ym3gemHmoyfhoce 
180-%] Ago J3gybob g3MHbmMGa3yMa MogabygBamgyoab 
boMabLbb Gmdo3b, MMAgmMNE 12 3Md3MbgHHabL dgqR30- 
gon Cgnb~wJodos. smbadbymn 3md3Mbg68 00 4 do- 
MMSE XBYRBIN gogMMnosbgoyem0: 

1. 306mbab ytgbogbmMode (Lo3ymMgdab yRamgdo, 
Lobsdohhinammb 993g9d8096mMds, Ino3gMmoa0b 
sImamboabenbaghgds); 

2. AMo3zhmdolb GMs (Bob3omyfhn Loxobbo~mg, 
LsdanxXIGM C©osbsboMyxgJ00, Logs@obobse@m 
H30Ma0); 

3. —FgaymoMyoanb 9R3qIdIHoobmMds (OoGHQbLaL mo- 
30b4930M908, Jfrmdab Mmo3nbye3eMJd0, dmb9- 
HohHymo nogabygmgoo); 

4. dsbfhab Masmds (3Z04f/MMdab Ms30b7B3CM do, 
ab39gbHoM dab Mms30byBeEnjJdo, Bnbsbbyma 


01530Lb9930M900). 


CoszdsymRamyoob Agbobgo LoJofhm3gmmb 3o6mbob 
8MMIIGHBK] Bo6bdoMHgdom0 osfMhomo. [OMEMmM Bob3gab 
mofnama: 07.04. 2023]. 

24 MJ0d0aMa®oganbs Gs BhJ@MA®MAMS 3mEMgJHoyhMo 
Coszdymaamyoab JAgbobjgd 3obmbo. Gybano 85.2. 
[oman Bob30b mofMoma: 07.04. 2023]. 
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HnMMIyVM 38ofpsd94fna 100-Jyamnaosba Lyoqan 
B35Lb0 900 (0 — 93MbMdn3ygMN Mo3abABemygoob y39mo- 
67 Csdoqmn CmMby, 100 — 73MBMda3ZNfho Mo3gabyeBag- 
dab y39Mstg domoma cmby).”° 

The Heritage Foundation-ob ,93mM6mda3yfa Mo- 
30LygBaMgo00b abe@ggbdn” 2023 GFamb bojofrm39- 
MMb g3MbmMdn3yhMa Ms3nbyBaMId5 68.7 Jaman 
AIBoboos. 3d AsA3g6jgdmaM bLoJofhm3gmm Gmdng- 
MoE Mo3abygomna 73MbmMdo30b Ajmbg J3q9y6gddno 
© ALMYBqoamdoa 35-9 s@gNEMb 030390b. ,,93m6m<do0- 
30M MogabyBamyoob abeggbdo”" Hobs Fa9qomeb dg- 
@ofy79d0M, LojJohhM3gmmb 3mMbagns 9 s@EgnmMonM, 
bmanm d9930b905 3.1 JyammaM goyofMgbes. sdobmesb, 
2012-2023 §angdodn y39EMsb7 Cosdomn AXQBobyJdo 
bojofim3gamd LOmfig@ 2023 Fgmb donmm. ,,93m- 
BmMda3yha MogabygBangoob nbegJbdo" bogofm39- 
MMb y39Mvsb] domomo AgxRoebgj09 2021 Hgmb (77.2 
Jygams) 3Jmbe@o. The Heritage Foundation-ob 2023 
Homab dAmbs39d9d0m, Lojofrm3gmmb dgBobg00b 
Jams 12 3Md3MbH]7HHa@ob 8-do goyoMgbos. gbyboo: 
LogyqmmMyodab yRBamMgodo, Lobsdomammb 9394 h006m- 
05, INo3{MMOoNb 3gmMaMbabeabagngds, Bab3smayfa 
Loxsbbomg, bLodayx9GM @obsbsmygJ00, dnbbgbab 
01530LABI09, AMBGHoMym Mo3nbyRmMg|do, 3o09- 
MModab Mos3{0bygBmy|odo. dgBobgoob JAM 2gN3g Co- 
MAs 2 3Md3M6g7HHdn: Logo@obobse@m &3afMMDn, 0639- 
L&aM Q00b Ms3ZNbygRZM|do. dIBoLIOS BoYINMdgLeDS 
dbmMaMMeE 2 3Md3Mbj76Hdo: AfFrmdab MogabyyBagoo 
Co BnbsbbyMMa Mo30bABagodo.”* 

AMBIIQM shoqMnbo Bbs@ymeb, MMd Losambab 
dbmaMMeE LodohmamyoMn3g ombgty7 AMHgbMng700 
Lo3dofhabo offses. sdabmM30b db6nd3bgqMmM3ob6n8 Lb30- 
Cobb63o Jdge@amn Bsdox]Jo00b Bo@s@gdo. H3IaM3gEM ]L 
ym3mabo 30, sobbgbabsm3gab dojbadsmyfna mo30- 
Lygamyoab dabnggdo. Msdog y6w@os yoMYAb3gmMymb 
oMbyoYaMn Zo380Homoab AgbsMAyHg09 wo bLodmdo- 
3emme@ boghmsdmfhabm ab3ggbHogagdab Ambae@3~. 
HNMM|YM 3MdA3IMmbj7HH0 nbeEnzgneEyomyMoseo ycwo- 
@gba dbnd36gemmonb AsSosMg7dgmns, Moy ghonsb 


25 https://factcheck.ge/ka/story/41730-- 
Imo3hmModob-39MoMbob@obo|7M]b0b-06@ 74b0m- 
bodofMm39mmd-10-Fmoovb0-38MMamMjbaMm- 
06003690mM3060-F0bb30M5-9f3960-ws-3M%0(300-31- 
S@ZNMNA-g007dYMd]bLs [OMEMmM bobg0b Moframo: 
07.04. 2023]. 

26 https://factcheck.ge/ka/story/41730-- 
Imo3hmModob-39MoMbob@obo7M)b0b-06@ 74b0m- 
bodoMm39mMmd-10-Fmoovb0-38MMaMjboM- 
06003690mM3060-F06b30M5-9f3969-w5-3M%b0300-31- 
SOZNMN-gs0ndYMd]bLS [OMamM bob30b Mofhamn: 
07.04. 2023]. 
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OVERALL SCORE 
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FRLEDOM FREECOM 


MONEARY TRAE NVESTUNT PRON, 
FRIEOOW frocooM fRtEoOU fruiDOU 


2NSBMIADS N27: Loaham Jyans. 6YSMM: 73Mb6Md03nMO 0530b9793«7060Lb 06e@7JLo. 


x093b Jdbob doBOgbab wosfHygdabs es dgbsMAybg- 
dabamg3oab (ab. easaM. 17’). 

d5dnb6, MME bsg 3boydfmoM dnGHgbabL go@o- 
MAJZHsbs 8 goxXSHbomMgd5b9, Yeoa~@|ba 86nd36gmm- 
do 993b Lobsdohhinam baqMabygaydnob Lomsbsem 
AMJdJ@EJ00b, Ms MJds YOO, 3o6mMbob Bofhamyddo, 
B6bobaM3ZgIMN LyaMbab goM3emabHnbygo0M 30, — 
Z0aMosy3zommdnb bodsmamab hofhAmdn dmJgq300-. 

The Heritage Foundation-ob 330939, Mmdgmng 
4390MaM AM3IBQEM CnsgMsdsbJo sbobymoa, Bgombo- 
bs@ Bbs@YMERb, MMA Lobsdshhmamm J7RBIdIayMmMods 
L&sg6sg0sb BobagBe@ab. bobsdofhmanm bgqabyyang- 
ds, MMAQMNEZ WosdmMy3N~Jd0gmMA MMeobMs oe, 
NBNLES BaA‘I@s30©, fFMG Msgaboa sfhbom gsbbLb3~o- 
30909 L630 bgmMabyxyamyodab go6bdobmmMyungamygogm 
MMQsHMO9g96, ds~mn HmmM@obo 3obyb6obdgqgommos 
ssabhas Msgaba ARBmy{dsdmbaayoab gRoMamyddo. 

AVLsdsdobo@,  bLobsdofhmammd  ym3qmdbfnng 
Qos YBMYAH3IqMYML JRgIHooHmMmodab QobMe@o, Mog 
Lbsdofhamab bmMdgJ00b Lomosbsem BmMe@bsdon, gsdm- 
y96908do, Abshigms MsbobFmMygamydnsbmMdnbs wos 
L635 4RBaMg0900b gobbmMMeBagamgonb 3fhodGa30dn @o- 
BgMagob ByCMaLbIAMOL. Lobsdofhaam bgqabyyag- 
090, fFrMaMME DdsfrMm3gmMmMdaL go6dobMMfEngmM gd9- 


27 https://indexdotnet.azurewebsites.net/index/visu- 
alize?cnts=georgia&type=9&fbclid=iwar3na3 pvl7wz- 
vresnd95jakd9dkke16o06jzgvngaduitwcuuyccxlzaca70 
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MdAs JhM-7gMMds dHMd, MmMmaMmME seEgammMdMngo, 
ob939, Logmmosdmmabm dsbdSsd0m Yy6Es go0bno- 
fom dabo dbnd369gmMmMds, Cobadbyagos @o ofnbg- 
omodnab dnbbHJOn. frome sMbygdyao frgo~mds Wo dg- 
35490900, MMA IOnB 3gIM@IdS s@BNdMdIMfnngZ MY 
Loghimoedmmabm 330939000, Cs@gdnmn dsh39690- 
Maan d90g30m@Mmb (aL. CnsaqM. 278). 


LILNIINMNMM 38M9IONS — LL 
19MB39MGII6IOM NL“ 8980NNISI 


2022 Fannb 30 c939d09MbL MdomoabLaL bsjJomoajm 
Lobsdshommb bodmjomsjm bsJdgns 3mmggnob 
B6Gbs@J0NM Bndsfhims LL ,,jqMdos3omMddJbg0moabL“ 
HoMAMGs@aIbIMIs MgsdaMn®sgoob frgyzndab go- 
bLBbobL AGmmMbM3ZbnM. Lobsdsfhmamm g0935M HFofM~~ag- 
Bam g6gbs@gosb Co MobeEsfhayM omM3n7d]76H db, 
056 donhbos, MMd Qs6Bbs~@ Jodo off ydsyMmaRnMId@s 
nMZ0NMAGHsBaabs Oo 3hgen®MAMMs smangIeoyhoo 
Mszdoymaaggydab dgbob90” 36mbob dmmbm3690b, 
hab 350MB, A660 Qbs@ 709anL gobgbsba3ghMhe 39@o bo- 
HM3Z76OL Agbs3bgd9@. MQsdNMNAsBanbs Cos 3fhg~@0- 
AMAMS 3M IJHoygha OosdsymaR3amyoab dgbobg9o“ 
bogofingjgmmb 3o6mbab 44-9 dybanob 49-3 3y6JHob 
we J39896J Hab Mmsbsbds@, oy go@osbenbyybsmm- 


28 https://www.heritage.org/index/visualize 
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INCLUDE WORLD AVERAGE ‘EW FIGURES 
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2NSBMOS|ADS N22: Lobsdshamamm 793974 9MMOs. GKISH—M: 93MbMd03nMN O530b43aM760b 06E7,JboO. 


dab 49b369d go6G65E]d9 LobodsMmamdn dm3oqmgb 
09543b, 096, gofres vd ANAL 3nM39GqMN Co dg-2 
3NHJHQd0M Bgom3omoabHabgoymon nby3mMMdsganbo, 
539039, Joes HoMs@gnbmb mogaboa 3hgjen&mfng- 
oob Layo Asdmbsm3oqmn (dagnamg00 bobyamgon, 
Lobgomhme@gdgdn, 8nfMse~@n BMdfnJZd0, Loa~@gb6Fngyo- 
3930M dM69390900) Es sfhbgoOQEMO 39EM~@IJoyaMIJO9- 
ob 49b9690 N6R3MMdoGg00. 

oMbadyanon bofM37bab godMbobLHmMngdMoe@, bobos- 
Ashrams Am3oamgb 5 CMSB 35s gobybLobm3hns.”? 
2023 Hamab 18 ns630Mb moamoabab bojJomejm bobo- 
BsMaMML Lsdmgomsm boJdgms 3manggoob bofn39- 
Gab d93L900b Agbobg7d gobgbse@JdoM Bndsfimes LL 
»9OG530CMIdd]7H70MaL“ HoMdMdse@agg7bgmdo. MAIGS, 
Lobodsfimmmd yofha go6sgbs@o MygsdamMn®ogoab 
frggndob gobbbo0b Agbsobg0 go6gbs@gonb @obsd39- 
09@ BbMdsb9. 

yomab mgdab boeyd3moe@ Lobsdofhmam gob- 
BoMGo3b, Fmd gobbobam3gm dgdmb3930d0, 306d- 
Bb6s~@7d9MIS domoaa bsMabbam 39M HoMdms@go- 
Bs Mj5daMa®ogoab datbob damHg3ab amba3hmymo 
SMdSMMds, 39f|dMEe ab, FAME MasdNMG®oGBos sfhab 
BnMHI30C0 LoMHAVEME of shhab Cs@sb&yMygoymo. 
SM6NdYMNSH Wo303daM Jd0M, AM30qng sMbNDHs3@o 
fod — ,,dob oJ3b fgoamyMoa AgbodamgdmMmds Bosmfo- 
ML fFrgsdoaMa®sgosb @ossbamyonm 8 Fmob gobdo- 
30EMMd05dN, frlronsgy LiAMse WszdoyMeaRnMoJds Y39- 


29 moamabab bojo~mojm bobsdsfhmammb 2023 Faoab 09 
0963Mab go6hnb908, bsJdg No 2/39590-22. 


112 


Ms 3hhgeon min, dom dmmob yomMyb39gqmMYmMan0Moa 
Shyg@agmingo0. smbndbyann oMaydgbAogos 99370- 
699 04 Boh\fgdMg]090L, MMd sdagMZ0339bnaObs Cos Ayo 
SbaaL (/ggNMbH]7ddN sMbygdMdb Cnw@N Bmmbm369d00 
AmM3Z0maL Agbodsdob Lojmbgmb] (3hMmM@OyJgosbg), 
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